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Business Summary: Commercial Banking (MIC: 8.1 SIC: 029 NAIC: 22110) 

Royal Bank of Canada is engaged in personal and commercial banking (RBC Banking), wealth management (RBC Investments), insurance 
(RBC Insurance), corporate and investment banking (RBC Capital Markets) and transaction processing (RBC Global Services). In the U.S., 
Co. provides personal and commercial banking, mortgage origination, insurance, full-service brokerage and corporate and investment banking 
services through RBC Centura and its subsidiaries RBC Mortgage and RBC Builder Finance, as well as through RBC Insurance, RBC Dain 
Rauscher and RBC Capital Markets. As of Oct 31 2004, Co. had total assets of C$447.68 billion, loans of C$175.70 billion and deposits of 
C$271.58 billion. 

Recent Developments: For the first quarter ended Jan 31 2005, net income advanced 31.3% to C$1.04 billion compared with C$793.0 
million in the corresponding prior-year quarter. Results for 2005 included a business alignment charge of C$2.0 million. Net interest income 
increased 7.1% to C$1.77 billion from C$1.65 billion a year earlier. Interest income rose 12.7% to C$3.86 billion, while interest expense grew 
17.9% to C$2.09 billion. Provision for credit losses was C$108.0 million in 2005 versus a reversal of C$28.0 million in 2004. Non-interest 
income climbed 13.9% to C$2.89 billion, while non-interest expense decreased 4.0% to C$2.66 billion. 

Prospects: Co.'s Canadian Personal and Business segment results are benefiting from growth in its disability insurance business, greater 
loan and deposit volumes, higher mutual fund sales and capital appreciation and revenue growth from retail foreign exchange activity and 
credit card transactions. The U.S. and International Personal and Business segment is being positively affected by U.S. revenue growth due to 
better mortgage pricing, volume growth and wider margins in loans and deposits. Co.'s Global Capital Markets segment revenue is improving 
as a result of stronger equity underwriting activity and improved returns from its structured transaction group and its private debt and equity 
businesses. 

Financial Data 


(Can$ in Thousands) 3 Mos 10/31/2004 =10/31/2003 = 10/31/2002 =10/31/2001 10/31/2000 10/31/1999 10/31/1998 
Earnings Per Share 4.62 4.23 4.39 3.93 3.55 3.40 2.48 2.65 
Cash Flow Per Share (9.41) 1.15 (11.44) (4.49) (9.05) ve ee sn 
Tang Book Value Per Share 20.75 19.36 18.87 17.39 15.79 17.26 15.82 15.78 
Dividends Per Share 2.110 2.020 1.720 1.520 1.380 1.140 0.940 0.880 
Dividend Payout % 45.70 47.75 39.18 38.68 38.87 33.53 37.90 33.21 
Income Statement 

Interest Income 3,857,000 13,776,000 14,053,000 14,672,000 17,307,000 16,109,000 14,200,000 14,776,000 
Interest Expense 2,086,000 7,083,000 7,411,000 7,514,000 10,810,000 10,830,000 9,083,000 9,712,000 
Net Interest Income 1,771,000 6,693,000 6,642,000 7,158,000 6,497,000 5,279,000 5,117,000 5,064,000 
Non-Interest Income 2,098,000 8,438,000 7,378,000 5,355,000 5,499,000 4,192,000 3,544,000 3,485,000 
Income Before Taxes 1,540,000 4,220,000 4,592,000 4,235,000 3,892,000 3,640,000 2,707,000 3,075,000 
Income Taxes 466,000 1,232,000 1,460,000 1,365,000 1,350,000 1,412,000 974,000 1,175,000 
Net Income 1,041,000 2,817,000 3,005,000 2,762,000 2,435,000 2,208,000 1,725,000 1,824,000 
Average Shares 649,616 655,508 669,016 678,120 647,216 609,865 632,304 633,626 
Balance Sheet 

Net Loans & Leases 177,875,000 186,546,000 170,394,000 169,258,000 178,822,000 165,941,000 152,166,000 155,366,000 
Total Assets 452,318,000 429,196,000 403,033,000 376,956,000 362,483,000 294,054,000 273,298,000 274,399,000 
Total Deposits 280,351,000 270,959,000 259,145,000 243,486,000 235,687,000 206,237,000 187,897,000 180,005,000 
Total Liabilities 432,831,000 410,992,000 384,658,000 358,173,000 344,278,000 280,757,000 260,890,000 262,507,000 
Stockholders' Equity 19,487,000 18,204,000 18,375,000 18,783,000 18,205,000 13,297,000 12,408,000 11,892,000 
Shares Outstanding 644,824 644,747 656,021 665,257 674,020 602,398 617,768 617,581 
Statistical Record 

Return on Assets % 0.23 0.68 0.77 0.75 0.74 0.78 0.63 0.70 
Return on Equity % 5.34 15.36 16.17 14.93 15.46 17.13 14.20 16.37 
Net Interest Margin % 45.92 48.58 47.26 48.79 37.54 32.77 36.04 34.27 
Loans to Deposits 0.63 0.69 0.66 0.70 0.76 0.80 0.81 0.86 
Price Range 65.59-58.50 65.59-58.50 64.90-53.70 58.70-46.56 53.02-42.75 48.30-27.75 41.88-30.15 45.65-29.10 
P/E Ratio 14.20-12.66 15.51-13.83  14.78-12.23 14.94-11.85 14.94-12.04 14.21-8.16 16.89-12.16 17.23-10.98 
Average Yield % 3.42 3.28 2.93 2.90 2.85 3.11 2.68 2.23 
Address: Royal Bank Plaza, 200 Bay Officers: David P. O'Brien - Chmn. Gordon M. Nixon | Investor Contact: 416-955-7803 
Street, Toronto - Pres., C.E.O. Transfer Agents: No of Institutions: 95 

Telephone: (416) 974 5151 The Bank of New York, New York, NY Shares: 179,772,976 % Held: 27.88 
Web Site: www.rbc.com 
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